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TIMELY AMA ARTICLES 
GUIDES FOR BUSINESS 


Papers by Sharp and Roberts 
Chart Way for Industry in 
Day of Many Changes 


With the passage of the Government’s 
Social Security program, industry finds 
itself facing new problems. Carefully 
watching developments in this field, the 
AMA has been analyzing each step, and in 
the May issue of The Management Review 
printed an article on "Changes in Costs 
and Reserves Required by the Introduction 
of Government Pension Plans," by Jonathan 
G. Sharp. 


AMA members are urged to refer again 
to this article, to study it and see how 
the principles it brings out apply to 
their own companies. Mr. Sharp is con- 
Sulting actuary with Woodward, Ryan, Sharp 

nd Davis. 

The July issue of The Management Re- 
view will contain an article by E.B. 
Roberts, Employment and Training, Westing- 
house Electric and Manufacturing Company, 
on position analysis and classification. 
This paper was presented at the AMA Per- 


sonnel and Industrial Relations Conference 
held at the Hotel Schenley, Pittsburgh, 


Pa. In the same issue of The Review will 
be a "Current Comment” on "The Abuses of 
Power" by James W. Hook. 


Editing of the proceedings of the Job 
Order and Mass Production, the Office Man- 
agement and Institute of Management Con- 
ferences is going ahead rapidly. These 
proceedings will be published in pamphlet 
form soon. 








CONFERENCES GET COMMENT 


Favorable comment from daily newspa- 
pers, trade publications and individuals 
gave testimony during the past month of 
value of the recent Job Order and Mass 
Production and the Office Management Con- 
ferences. From all sides praise was given 
for the lively discussions and the thought- 
ful renner in which the programs were ar- 
ranged. 

An executive on the staff of the 
American Steel Foundries said of the Pro- 
duction Conference: 


the 


onl 


"The Cleveland meeting was my first 
AMA conference. I was particularly 
pleased with the smoothness of the ses- 
Sions, their uniformly purposeful tone, 
and the noticeable amount of work the 
speakers had done to assemble and present 
their ideas and subjects." 


Another executive, on the staff of 
R. Hoe and Co., said of the same meeting: 


"The Production Conference at Cleve- 
land was one of the most beneficial af- 
fairs of its kind that I have ever at- 
tended. There was freedom in the inter- 
change of ideas and experience which un- 
doubtedly proved helpful to everyone who 
attended.ccecee” 


A staff member of the Policyholders 
Service Bureau, Metropolitan Life Insur- 
ance Company, commenting on the Office 
Management Conference said: 


"The meeting impressed me as being 
one of the most practical of its kind that 
I have ever attended. I thought the ses- 
sions on the filing and transcription de- 
partments were exceptionally good, these 
being subjects that are rarely discussed 
at such meetings." 
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WHO’S GOING TO EUROPE ? 


Delegate Needed for Prague 
CONGRESS, SEPT. 2-6 


AMA headquarters in New York would 
like to hear from any member who will be 
in Europe this Summer and could attend the 
International Congress on Commercial Edu- 
cation at Prague, September 2-6, repre- 
senting the AMA as one of the American 
delegates. 


the United States 


will be composed of prominent university 
and secondary school educators and busi- 


The delegation from 


nees men. Any AMA member who will be ina 
position to attend this congress and who 






desires to do so, should communicate with 


Alvin E. Dodd, executive vice-president of 
the AMA at 20 Vesey City 


Street, New York 





ISSUES PAMPHLET 


Col. M.C. Rorty, president 


the AMA, has recently 


of 
issued a pri- 
vately printed pamphlet entitled 
"Notes Regarding Monetary and Gen- 
eral Economic Stabilization,” in 
which he outl 
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INSTITUTE SESSIONS 
ATTRACT EXECUTIVES 


Nearly 200 executives attended the 
highly i 


meeting on May 24 at the Hotel Pennsylvan- 


portant Institute of.Management 


fa to hear the stimulating papers read by 


Arthur W. Kornhauser of the University of 


Chicago and Richard S. Unrbrock of Proc- 


ter & Gamble Company, and to partake in 
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the lively 


Professor Kornhauser’s 


was prepared in collaboration 


Lazarsfeld of the Psycholog! 


University of Vienna, 


was é! 
echniques of Market 


Cre Ar 
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brock, who is 
44yvtetor 5? Proc 


latton 
sations v 


@ paper called "A Psychologist Looks at 
Wage Incentive Methods.*® 

The dinner meeting of the Institute 
which followed the all-day session was at- 
tended by about 150 persons. High points 


in the affair were the awarding of the 
Henry Laurence Gantt Medal to Arthur H. 
Young, and an address by Sumner H. Slicht- 
er, Professor of Business Economics at 
arvard University, on “Current Labor 








THE AMA MEANS EDUCATION 


No wise man hides his light 
without a ltght. 
complacency can breed. 


themselves. 
ignoring the progress of the other fellow. 


The most valuable feature of the American Management Association 


mits executives to compare methods. 
them--obtains practical results. 


When you have ceased to care how the other fellow does it, you have bade 
The AMA is dedicated to education--to keeping industry young by 


to progress. 
educational relations among executives. 


Members of the AMA should spread this thought throughout industry. 


under a bushel--but 
They are working in darkness--that curious darkness 


It gathers the best minds, puts problems 


a good many are under a bushel 


that only self- 


They are falling into the error made by many executives and 
many companies which are now economically extinct. 


They are comparing themselves with 


They are comparing their present performance with their past performance, 


is that it per- 


before 


farewell 
promoting 


Identify AMA 


as America’s "great trading post" of management ideas. 


The "devil-take-the-hindmost" principle has always been inherent in business, but 
recent changes in governmental regulation put more stress on it now than ever before. 
One of the very best ways of keeping up with the leaders is through active participa- 


tion in the AMA. 
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THE A.M.A. 

A non-profit organization 
of professional executives 
whose job it is to get the day’s 
work done - Practical solu- 
tions of practical problems. 











AMA SCRUTINIZES TAX 
COMPLIANCE EXPENSES 


Strong fragmentary evidence indica- 


ting that the cost of complying with com- 
-"? ~ e t‘« . ~~? ° n 
plicated tax statutes is far out of pro- 


portion to the amount of taxes paid has 
prompted the American Management Associa- 
tion’s Tax Committee, of which J.W. Oliver 
is chairman, to launch a survey to deter- 
mine as accurately as possible the size of 
the compliance incubus. 

During the past month more than 1,500 
questio i 
throughou 
their individual tax complian 
Questionnaires are being sent to AMA men- 
bers and to lists of concerns furnished by 
the National Association of Manufacturers 
and the Merchants Association. Replies 
are being compiled by Professor Robert 
Murray Haig of the Department of Political 
Economy, Columbia University. The ques- 


mnaires have gone out to companies 


Out the country querying them on 
n ce costs. The 


tionnaires do not ask the names of the 
companies replying, and the answers are 
Mailed directly to Professor Haig to be 
seen only by him and his assistants. The 
entire survey is being conducted on a con- 
fidential basis, with the accent on accur- 
ateness and impartiality. 

Both the NAM and the Merchants Asso- 
Ciation have sent follow-up letters to all 
members who have received questionnaires 
urging them to cooperate in filing then 
promptly. The questionnaires have been 
sent to manufacturers, retailers and bank- 
ers, and will be tallied according to 
Classification. 


Professor Haig reports that replies 
are coming in at a satisfactory rate, but 
urged companies to answer as soon as pos- 
sible to expedite the compiling of the returns. 


The disclosures of the survey, lead- 
ing tax experts believe, may have a pro- 
found effect on the present tax structure, 
possibly leading the way to reorganization 
and simplification of taxing systems, fed- 
eral, state and local. 








THE PRESIDENT’S MESSAGE 


In hie annus] report to the Board of Directors, which woe submitted ot tie initig 


meeting of the new boord on June ll, Colonel Rorty said in part 


"Like all other organizations of its kind, the Amer‘ “ADAgemeNt AssOClatic: 


a 


passed through a difficult year of adjustments to the naiti 2 the depressior, 


The very necessary economies which had been enforcec prior 134 had resulted ing 


decrease in the activities of the organization to 4 point wr there 


appeared to be 


some danger that the basic value of the Association’s serv! was being impertle 


The indications were, however, that the decline in membership revenues which had tum 
place from 1929 to 1934, might be checked during the year 1954-1955 and some sligtt & 


"On a revised budget, an expanded prograz of mamber: activities and meeting: 


was undertaken and was continued through umtil the ear. : rp of 1555 


of the financial position showed the necessity for retre r 
the fiscal year 1965-1936 is therefore on 4 reguce¢ scals Texy 


ceipts from memberships at the current rate, which is pra lly identical with the 


- ** 3 ant’ 7 
previous year’s actual collections. 


*From the standpoint of meetings, papers presented, 3° ince and interest, the 
Association attained a new high point during the past year. The number of metims 
as great as in any previous year of the Associat! tal attencane 


was substantially greater. A further distinct acvance, ° eve 


tered in the quality of the Association’s publicati » ane 
nel and the monthly Mewe Letter. As to these, there 
in obtaining gratuitous and valuable contributions from 
known outside writers. 

"The specific problem of the Association for the °° 


cure an increase in revenues which will make possi? 


+ a ‘ , a ‘ aes - —e*:>- et “-* ; ever 
the Association’s activities. With the current reduce : wi 


creased cooperation on program work which has been prom! @ var. 


heads, it will be a matter of extr difficulty and over 
tO maintain the previous year’s scale of activities. 
"It is wholly desirable that the growing interest in the Ass°ci8 


stn 


contribute most solidly and permanently to the Association’s stanc-né 
necessitate added revenues for the year in the amount of approximate. 
siderable fraction of this sum should come from added classes of m= 
Special committee is now studying, but it will be necessary to raise 


ther amount through added or increased contributions from 


tions which are supporting the Association’s activities. 





PROGRAM. IN PREPARATION 


UNIVERSIL otis 
X cope i) prosran of the meetings of the various c‘\ 
Management Assodktibn tor next Fall and Winter is now in Pp: 
announced soon, according to the committee making arrange™®: 
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The prospect is that the na- 
tional income in 1935 will 
be only slightly larger than 
in 1934 (June 1). 


According to the National 
Association of Purchasing 
—_ the greatest volume 
0. buying in six years will 
be under way before the end 
of 1935 (June 3). 


It is believed that the read- 
= necessitated by the 
decision will not be 
severe nor take long to com 

plete (June 8). 


THOMAS GIBSON 
It would be as ring 
blow to the new phil- 


osophy if during a period 
when experimental reform 
was at a minimm the country 
experienced a fel trade 
recovery (June 7), 














If an inflationary influence 
upon prices is sought, it 
wust be looked for not in 
the act of devaluation but 
in the continuation and the 
size of the budgetary def- 
icits (June 1). 


Treasury receipts for eleven 
fiscal months are running 


,000,000 ahead of the 
perfod @ year ago 
June 10). 


The confidence neces for 
promotion of industrial en- 
terprise rests in an assur- 
ance of government stability 
and yr economy 
(June 8). 


The bonus and inflation blocs 
in Congress will press for 
passage of a bonus bill 
which would distribute soney 
a the summer months and 
also for resumption of 
silver buying (May 31). 










The market as a whole at pres- 
ent does not appear to be 
threatened with extensive 
and prolonged declines 
(June 10). 


Investors should maintain 
their fully invested posi- 
tion, largely concentrated 
in stocks of durable goods 
and commodity industries 
(June 8) 


The technical position of the 
market appears very strong 
with maximum activity on the 
upside and deadness to reac- 
tions (June 7). 










A small, low-cost “flivver* 
plane, at an $800-$1,000 
price range will go into 
production soon for private 


Electrical power output con- 
tinues above last year’s 
levels, a8 does automobile 
production and retail trade 













STRIBUT 1 ON 


flying (June 3). (June 7) 
The total value of retail 
Retail sales are 6% ; 
sales of radio products in Freight car loadings are 
: anead of t year. A fa- getting closer and closer to 


the United States last year 
was 10.8% larger than in 
1933 and 21% more than in 
1932 (June 8). 


vorable trend is also shown 
by the distribution of 
gasoline (June 10). 


the levels of a year ago 
(June 7). 












Contracts for residential 
building are up from a 
year ago. The largest gain, 
namely 196%, is reported from 
upstate New York (June 10). 


During April, building per- 
mite in 792 cities valued 
65% higher than a year ago, 
with new residential re- 
cording a gain of 
(June 5). 


New contracts for residential 
construction in May were 
nearly double those of the same 
weeks last year (May 31). 












Cash income from farm prod- 
ucts in Aprtl was 20.2% 
larger than last year, the 
quantity sold being if.is 
less but offset by a 35.2% 
rise in prices (June 8). 


Rains have materially 
brightened the c 
of the middle west 


picture 
June 10). 













On the basis of 1926 as 100, 
commodity prices rose to 
80.1 in April, a new peak in 
the upward movement which 
began in March 1933 (June 8). 


Food prices have risen 15.1% 


from a year ago, 7.4% since 
a first of this year 
June 10). 


Commodity prices tend to 
rise in economic 
cycles, @ rise of 10% in 
the commodity price easily 
increasing earni more 
than 10% (June 1). 












16M TRADE 
ITlOns 


For the first four months of 
this year merchandise ex- 
ports were $688,000,000 as 
against $705,000,006 last 
year (June 8). 


Devaluation of the franc is 
widely considered a neces- 


step to ultimate 
stabilization of world cur- 


rencies (June 1) 


The Swiss turn down their 
proposed new deal; Germans 
fear inflation; France nears 
devaluation, which will ad- 
versely affect Dutch, Swiss, 
German and Italian bonds, 
etc. (June 7). 














Stability of factory olls 
April was favorable as 
the usual trend is downward; 
they were 5.1% higher than a 

year ago (June 8). 


Strikes during May showed 6 
total of 165 as compared 
with 166 in Aprdi end 565 in 
May a year ago (June 10). 








Income paid out to the Ameri- 
can people in 1934 was 
, & gain of 


fa, $47, $00,600 Svar 1933 
May 25). 





Restoration of a $6 per day 
minimm at the Ford plant in- 


competitor will not upset 
profit | price re- 
ductions 31). 
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SILBERLING RESEARCH CORPORATION CLEVELAND TRUST COMPANY GUARANTY TRUST COMPANY WATIONAL CITY BANK 
The ey to regain pros- The natural forces of re- Index of industrial produc- 
= A ice and covery are rating vig- Business sentiment continues tion for the first four 
GENERAL ough indus orous in the rest of the to show signs of improvement months of this year, more 
OUTLOOK ooden will not be revived world and are bound to have in the face of the decrease widely distributed gains, 
even with revisions in the some effect here unless we in the current volume of improvement in home build- 
country’s basic legal rules rect too many new barriers output (May 27). ing are encouraging fea- 
(J ng aging 
une June 15). tures (June). 
The Federal Reserve System is | Secretary Morgenthau’s 
Manipulation of money and gap ty Oe AY turning into a government speech,President Roosevelt’s 
MONEY AND credit will henceforth financing is essential for credit reservoir; it now strong veto on the bonus 
CREDIT carry much of the load in recovery and depends on the holds $2,430,000,000 govern- bill and the Senate’s subse- 
pw Bngy 2 —* the degree of confidence that re "bt igat ons’ ng ih — action diminish fears 
° commerc ° rinting press inflation 
business men have (June 15). ae re paper (tay 27). ph dy 
mppligations in the first Common stocks are now dis- ee ae Sere "prhanp dn the muaabe of Say 
SECURITY quarter of 1935 was about tinctly cheaper in terms of $503, 148,393 the highest carried them to the highest 
MARKETS seven times as large as in their yields than they were figure reported since April level, in the Dow-—Jones 
the period of 1934 @ year ago (June 15). 1931 (May 27 ’ averages, since September, 
(June 1). 1931 (June). 
The most successful major 
Volume of industrial produc- 
ees ee tion has been declining Activity in the steel indus- | On the average, the volume of 
PRODUCTION cals, did not raise prices since the beginning of this try has declined consis- production for the first 
of their products and hence and apparently will tently since the end of four months of 1935 was 7% 
maintained @ good vol-me show another decrease for January (May 27). above a year ago (June). 
(June 1). June (June 15). 
The volume of business as 
Railroad freight dropped in Actual dollar volume of sales | Department store sales in 
ee ee bar ee 1932 to about 50% of its in April was larger than a New York City for the first 
DISTRIBUTION previous week continued pre-depression volume, re- year ago by 12%; sales of 25 half of May were 2% under 
fairly satisfactory indi- covered to in the summer chain store companies were last year, but over the 
cating strength t o wi of 1933 and in rti, 1935 17% larger last month than a country gains have been more 
stand shocks ak 8). was at 58 (June 15 year ago (May 27). common (Sune). 
Residential building, 120 in - 
Since it is improbable that For 37 eastern states, resi- 
cities will continue to ex- ae tae alee tell ve.8 Construction contracts in dential building contracts 
BUILDING pand at their former rate, covered to ae for, 4 cone and April exceeded other monthly the first four months of 
urban building he - Li this A 4 ry totals since last October 1935 total $113,515,000 com 
pril was at 21; May’s 2 2 
placed by more 1 ). record is even more promis- (May 27) pared with $58,920,000 in 
emall town building Se ing (June 15). 1933 (June). 
Some msion has been Index of farm prices, based » i la 
felt as to the farm situa- on the five-year pre-war ee lates 
AGRICULTURE tion in view of the average as 100, stood at 111 | {n"Duronasing power is still 
Court ruling against on April 15, an advance of ie Ge neane Gene thn fenne 
Fraser- mortgage act 3% for the month and 35% for ' aoiehten Chena 
(June 1). the year (May 27). ng population (June). 
The ~ aw a ey The wholesale price index 
COMMODITY future will probebly Occur ee e8.2 for x Apes fon; 
PRICES in textile and farm products and 63.5 . for May, 1934 5 
in the clothing field 
June 8). 
The Bank of International 
The physical volume of the Settlements, on May 13, is- 
FORE 16m TRADE farmer’s exports has recent- sued a ~— —————s 
ly collapsed and averages monetary t ring, urging 
OITIONS now at about the level of stabilization, favoring a 
the early 1880’s (June 8). return to the gold standard 
(May 27). 
There has been a tendency for | April factory employment and 
employment conditions togrow | bank debits to individual Despite the Code decision, 
gon ano Btw ay Ae ot seg ove ose worse because increasing num- accounts outside New York pn cawene eorgoent fron 
AGES t Seon nas 100% - the bers of people coming of age | City were almost equal to corporations and trade asso- 
23 at ae a tend to make unemployment in- those in March, showing no ciations show there will be 
crease, even if employment sign of April seasonal re- es oe of wage cutting 
remains constant (June 15). cession (May 27). June). 





































































































covers the views of various authorities. 
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severe nor take long to com 
plete (June 8). 


It would 
blow to 
osophy 
when ex 
was at 


experienced a mA Jo or trade 
recovery (June 7). 


be a staggering 
the new deal 
if during a period 
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If an inflationary influence 
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eo = runn terp in an be pass of a bonus bill 
the act of but $600 , 00C 4000 ahead of the erprise rests in an assur- whic eiatettete eaner 
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| im the ca > § period @ year ago at af during the Summer months and 
size of def- June 10). | “5° also for = 
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| Th e a} - Investors should maintain - , 
| | eat mae a6 © hale OF peee~| “weir fully invested post- | ne technical position of the 
| | ent does not appear to be tion — per a . i market appears very strong 
| threatened with extensive saCh, sarees | with maximum ac y on th 
| | and prolonged declines in stocks of rat } schon an r , = ed 
a prolot dec] {: | and c dity industries upside and deadness to reac- 
| (June 1 | une 8). ie rere tions (June 7) 
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T | | a ™ — = _ + — _— — — = 
| st ae be 
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,/~ So $800- $1 “— } tinues above last year’s 
| | price range will 0 into i | foe automobile 
} aie toes s00n fo r private | and retail trade 
j flying (June 3). ; 
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of 1926 as 100, 
prices rose to 

l, & new peak in 
ovement which 

ch 1933 (June 8). 
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Food prices have risen 15.1% 
from a year ago, 7.4% since 
the first of this year 
(June 10). 
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Commodity prices tend t 
rise in upward economic 
cycles, a rise of 10% in 
the commodity price easily 
increasing earnings more 

’ 


than 10% (June 1). 









































first four months of 

is year merchandise ex- 
ports were $688, 000,000 as 
agai nst $705, 008, 00 last 
year (June a}. 





DRE IGN TRADE 
UNO ITIONS 


Devaluation of the franc is 
widely considered a neces- 
sary step to ultimate 
stabilization of world cur- 
rencies (June 1). 


The Swiss 


versely 


proposed new deal; Germans 
fear inf 
devaluation, which will ad- 


German and Italian bonds, 
etc. (June 7). 


turn down their 
lation; France nears 


affect Dutch, Swiss, 
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Stability of factory payrolls 
BOR AND in April was favorable as 

ine usual trend is downward; 
they aoe foam higher than a 
year ago (June 8), 








Strikes during May showed a 
total of 165 as compared 
with 154 in April and 243 in 
May a year ago (June 10 


Income paid out to the Ameri- 
ss people in 1934 was 
107,000,000, a gain of 


tes $e, 847, boo 800,600 6 over 1933 





Restorati 
minions 
dicates 
competit 


ductions 





profit margins ty price re- 


on of a $6 per day 
at the Ford plant in- 
that this important 
or will not upset 


(May 31 
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SILBERLING RESEARCH CORPORATION CLEVELAND TRUST COMPANY GUARANTY TRUST COMPANY NATIONAL CITY BANK 
The attempt to regain pros- The natural forces of re- 
perity by price and wage covery are operating vig- Business sentiment continues 
GENERA boosting ough industry orously in the rest of the to show signs of improvement 
L } codes will not be revived world and are bound to have in the face of the decrease 
OUTLOOK | even with revisions in the some effect here unless we n the current volume of 
|} country’s basic legal rules erect too many new barriers Output (May 27). 
(June 1). \June 15). 
} The Federal Reserve System is 
. + a a at J 
Manipulation of money and See een te eee turning into a government 
} credit will henceforth finan pata 1 - ntial en credit reservoir; it now 
MONEY AND carry much of the load in financing is essential for holds $2,430,000,000 govern- 
CREDIT Shae ae es: recovery and depends on th a asot jetta guste dt gal 
the work of steeri the “4 - : ~g ment obligations against 
ms ’ ; cam 4 degree of confidence that — On  eommereiai and 
price level (June 1). business men have (June 15) $35,000,000 commercial and 
| “ere rar = industrial paper (May 27). 
The retirement of corporate - ae ee — 
| obdligations in the first Common stocks are now dis- p> Pager Fey oe 
SECURITY |} Quarter of 1935 was about tinctly cheaper in terms of $502 148 393 “the highest 
MARKETS seven times as large as in their yields than they were figure report rp res. grees 
|} the same period of 1934 a year ago (June 15). aa Teen ame 
j re Joi, \May </ 
(June 1). 
The most successful major 1 - 
? Vol of ind fal produc- 
manufacturing industries, tion hes seo tt Activity in tt 
oon Ge Sere cat Game since the beginning of this try has decli 
PRODUCT ION cals Gid not raise prices year and apparently will tently since 
| of their products and hence Show another decrease for January (May 
| maintained a good vol'me June (June 15) 
} (June 1). 7 ‘ 
} 
| 
| T) olt of bu - i 
a business as Railroad freight dropped in Actual dollar v 
| ¢isclosed by the freight 1932 to about 50% of its in April was 
} loadings report for the = ode con aeaaaiet he PI ap Te C2 
OISTRIBUTION | previous week continued ttn ry yg hn ein otere 
fairly satisfactory, indi- of 1933 and in April. 1935 17% larger } 
| cating strength to with- von a Lian - aan ttn ant 
| shane’ anes oom Of. was at 58 (June 15). year ago (May 
| 
j Ssidential buildir 120 in 
| Since it is improbable that gy ye fell to 5 
{¢t 1} ont inu t i sew Spe oe — = 
| cities will continue to ex- in the 1933 spring, re- 
} pand at their former rate, pap Bre age gg: a dn y 
BUILDING urven building may be re- covered to 14 for a year and 
| urban building may be re this April was at 21; May’s 
| placed by more rural and record is even more promis- 
| gwall town building (June 8). ing (June 15 b 
| 
Some apprehension has been Index of farm prices, based 
| felt as to the farm situa- on the five-year pre-wa: 
ULT | tion in view of the Supreme average as 100, 
pence res Court ruling against the on April 15, an 
Fraser-Lemke mortgage act 3% for the month | 
(June 1). the year (May 27). 
The principal commodity The wholesale price index 
weakness over the near stands at 54.2 for May 
COMMODITY future will probably occur 1935: 53.1 for April, 41935; 
PRICES in textile and farm products and &3.5 for May, 193 ‘ 
and in the clothing field (May 27). 
(June 8). 
The Bank of International 
The physical volume of the Settlements, on May 15, is- 
FOREIGN TRADE farmer’s exports has recent- sued a study denouncing 
AND ly collapsed and averages monetary tinkering, urging 
CONDITIONS now at about the level of stabilization, favoring a 
the early 1880’s (June 8). —, the gold standard 
(May . 
There has been a tendency for April factory employment and 
Vyvidaual Despite the Code deci 
Average rates of pay are now | euployment conditions togrow | ‘bank debits to individual | "Yesponsibie assuranc 
vv v eornorations na tra 
LABOR AND 175% above where they stood bers of people coming of age City were almost equal to corporations and trad 
MAGES in _— — rac the tend to make unemployment in- those in March, showing no a ae meee will 
1915 leve wonalinat crease, even if employment sign of April seasonal re- ps a OS oe 
remains constant (June 15). cession (May 27). = . 






























































